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VRNW|U|N
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i]VLDLLQGLDLiUXIRUJDORP0DJ\DURUV]iJRQpV$XV]WULiQNHUHV]WOERQ\ROtWKDWy
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N|]|VHQ PHJWHUHPWVH D V]DEDG NHUHVNHGpV IHOWpWHOHLW D SROJiUDL V]iPiUD
KDQHP PDJD D] iOODP LV YiOODONR]yNpQW H[SRUWĘUNpQW OpSHWW IHO HJ\ RO\DQ
WHUPpNNHO DPHO\QHN D] HODGiVL M|YHGHOPHL HJ\HQHVHQ D NLQFVWiUDW
JD]GDJtWRWWiNWHKiWiOODQGyN|OWVpJYHWpVLWpQ\H]ĘNpQWV]HUHSHOW(]DWHUPpN
D Vy YROW $ SpQ]J\PLQLV]WpULXP NH]GHPpQ\H]pVH Q\RPiQ D NLHJ\H]pVW
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HOĘ Yt]EHQ ROGRWWiN PDMG SiURORJWDWWiN YDJ\ D Yt]EĘO IHOW|UĘ VyV YL]HW
SiURORJWDWiVD VRUiQ Q\HUWpN $ PDJ\DURUV]iJL VyEiQ\iN (UGpO\UH pV
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DONDOPD]WiN$VyEiQ\iN WHUPHOpVLNDSDFLWiVDQDJ\EDQ|VV]HIJJ D]]DOKRJ\
PHQQ\LUH V]iOOtWKDWy LOOHWYH PHNNRUiN D
WHUPpN V]iOOtWiVL N|OWVpJHL $ WHUPHOpVL
N|OWVpJHW D]RQEDQ EHIRO\iVROWiN RO\DQ
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FVDN DNNRU FV|NNHQWHN DPLNRU D YDV~W
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PHJiOODStWKDWy KRJ\ D VypUWpNHVtWpV HJ\ VWDELO pV NLHPHONHGĘHQ IRQWRV
M|YHGHOHPIRUUiVW MHOHQWHWW D NLQFVWiU V]iPiUD $ EHOVĘ SLDF D]RQEDQ
PHJOHKHWĘVHQNRUOiWR]RWWYROWD]HODGiVRNDWFVDNDOpOHNV]iPQ|YHNHGpVpVD]
iOODWiOORPiQ\J\DUDStWiVDEHIRO\iVROKDWWDV]iPRWWHYĘHQ$WHUPHOpVLNDSDFLWiV
pV D] pUWpNHVtWpV Q|YHOpVH tJ\ FVDN HJ\ ~WRQ YiOW HOpUKHWĘYp NOVĘ SLDFRN
V]HU]pVpYHO $ NOI|OG|Q HODGRWW Vy XWiQ D SpQ]J\PLQLV]WpULXP 
IRULQWRW N|Q\YHOKHWHWW HO EHQ DPLW D WRYiEELDNEDQ Q|YHOQL LJ\HNH]HWW D
V]iPiUD J\DNRUODWLODJ HJ\HWOHQ SRWHQFLiOLV NOVĘ SLDFRQ D EDONiQLQ YDOy
UpV]HVHGpVQ|YHOpVVHODPHO\LJ\HNH]HWEHQLJpQ\EHYHWWHDN|]|VNOJ\HWLV
$FpOEDYHWW IHOYHYĘSLDFRNN|]|OPLQGHJ\LN MyYDONLVHEEPpUHWĦ YROWPLQWD
PDJ\DUpVPLQGHQKRO
V]HPEH NHOOHWW Qp]QL
D IĘOHJ URPiQ
NRQNXUHQFLiYDO $
WiUVRUV]iJ SLDFiQ D
PDJ\DU VyQDN QHP
YROW NL]iUyODJRVViJD
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RODV]RNWyO pV D 1pPHW ELURGDORPEyO LV 8J\DQH] YROW pUYpQ\HV +RUYiW
6]ODYyQRUV]iJUD LV DKRO D WHQJHUL Vy V]iUPD]iVL KHO\HL 3LUDQR 7ULHV]W
&DSRG¶,VWULD2EUDYD]]RpV6FDUGRQDYROWDN0DJ\DURUV]iJUDLVV]iOOtWRWWDN
LPSRUW WHQJHUL VyW iP H] LQNiEE WUDQ]LWIRUJDORPQDN WHNLQWKHWĘ XJ\DQLV
PDJ\DU N|]YHWtWpVVHO MHOHQWĘV PHQQ\LVpJEHQ iUDPORWW 6]HUELD IHOp $
PDJ\DUH[SRUWVyWDPiUDPDURVL5yQDV]pN6XJDWDJpV6]ODWLQDEiQ\iNEDQ
WHUPHOWpNNL YDODPLQW D] HUGpO\L0DURV~MYiURQ$NRUiEELpYV]iGRNEDQ LV
YDQ Ui SpOGD KRJ\ D] HPOtWHWW EiQ\iNEyO V]iUPD]y VyW D 0DURVRQ pV D
7LV]iQ 6]HJHGLJ OH~V]WDWYD RWW D 7|U|N ELURGDORP IHOp pUWpNHVtWHWWpN
DONDORPV]HUĦHQ
$ NpW WiUVRUV]iJ NO|QE|]Ę LUiQ\~ RULHQWiFLyW WDQ~VtWRWW D VDMiW
VypUWpNHVtWpVL VWUDWpJLiMiEDQ DPL D] HJ\PiVWyO IJJHWOHQ LQGLUHNW DGy]iVL
UHQGV]HUNEĘOHUHGW0tJPRQHWiULVROGDOUyOWHOMHVYROWD]LQWHJUiFLyDILVNiOLV
UHQGV]HU KDUPRQL]iFLyMD QHP YDOyVXOW PHJ $ VyH[SRUW Q|YHOpVH D PDJ\DU
NRUPiQ\ |QiOOy NH]GHPpQ\H]pVpQHN WHNLQWKHWĘ D N|OWVpJYHWpV V]iPiUD ~M
EHYpWHOHNV]HU]pVpQHNDFpOMiYDO(QQHNHOOHQpUHDN|YHWNH]ĘpYWL]HGHNEHQD]

 7(/.(6 6LPRQ 0DJ\DURUV]iJ PH]ĘJD]GDViJL Q\HUVWHUPpQ\HLQHN pV QpKiQ\ IĘEE
PH]ĘJD]GDViJLLSDUNpV]tWPpQ\HLQHNEHKR]DWDODpVNLYLWHOH%XGDSHVW
%(//217LERUÈUXV]iOOtWiVD]$OI|OGIRO\yLQ,16]iPDGy7DQXOPiQ\RN3DOiGL.RYiFV
$WWLODWLV]WHOHWpUH07$1pSUDM]L.XWDWyLQWp]HWH%XGDSHVW


gW.RQWLQHQV(|WY|V/RUiQG7XGRPiQ\HJ\HWHP%XGDSHVW
 
iOODPL PRQRSyOLXPRN YHV]tWHWWHN UHODWtY IRQWRVViJXNEyO D] pYHV
N|OWVpJYHWpVHNEHQ

$ONXGR]iVRNpVH[SRUW

$PDJ\DURUV]iJL NLQFVWiUL Vy H[SRUWMiUD NLtUW HOVĘ YHUVHQ\WiUJ\DOiVW 
EHQ D EpFVL &UHGLW $QVWDOW %DQN Q\HUWH |W pYHV LGĘWDUWDORPUD $] ]OHWHW
OHERQ\ROtWySHVWLILyNQHPHJ\NpV]SLDFRWYHWWiWKDQHPPDJDDODNtWRWWDNLD
VWUXNW~UiWpVDOHJM|YHGHOPH]ĘEEPDJ\DURUV]iJL]OHWiJiQDNEL]RQ\XOW
EHQ D NRUiEEL H[SRUWĘUUHO V]HU]ĘGpVHV YLV]RQ\EDQ iOOy 0DJ\DU
ÈOWDOiQRV+LWHOEDQNQ\HUWH DYHUVHQ\WiUJ\DOiVWpVN|W|WW V]HU]ĘGpVW D0DJ\DU
ÈOODPNLQFVWiUUDO KRJ\  N|]|WW pYL  Pi]VD VyW YHV] iW
PHJKDWiUR]RWW iURQ  IRULQWPi]VD pV H[SRUWiO D %DONiQUD 5|YLGHVHQ
D]RQEDQNLGHUOWKRJ\DEDONiQLVyV]iOOtWiVQHPPHJ\PLQGHQDNDGiO\QpONO
PHUW D] HOĘ]Ę VyV]iOOtWy YiOODONR]iV  Pi]ViQ\L HODGDWODQ VyNpV]OHWHW
KDJ\RWW D UDNWiUDNEDQ DPLW D +LWHOEDQN NpQ\WHOHQ YROW iWYHQQL $ URPiQ Vy
WHKiW LJHQ HUĘV NRQNXUHQFLiQDN EL]RQ\XOW EDQ 6]HUELiEDQ RV]WUiN
PDJ\DU YiPWHUOHWUĘO  RND VyW pUWpNHVtWHWWHN PtJ 5RPiQLiEyO
pUNH]ĘW  RNiW $ PDJ\DU SpQ]J\PLQLV]WpULXP HQQHN HOOHQpUH
Q|YHOQL DNDUWD D NLYLWHOW pV D NOJ\PLQLV]WpULXP EHYRQiViYDO HJ\ DQNpWRW
ERQ\ROtWRWW OHD URPiQpVEROJiUWHUOHWHNHQOpYĘGLSORPiFLDLNpSYLVHOHWHNQpO
$NRQ]XOWiFLyFpOMDD]YROWKRJ\D%DONiQNHOHWLUpV]pUHPLO\HQIHOWpWHOHNNHOpV
YiUKDWy Q\HUHVpJJHO OHKHWQH NLQFVWiUL VyW V]iOOtWDQL$ NOJ\PLQLV]WpULXPEyO
DXJXV]WXViEDQpUNH]HWWYiODV]DIRUJDORPEDQOpYĘURPiQVyHOĘiOOtWiVLpV
V]iOOtWiVL N|OWVpJHLUĘO QHP tJpUWH D YiUW OHKHWĘVpJHW V H]pUW D SLDFEĘYtWpV
HOPDUDGW(KKH]DG|QWpVKH]NpWVpJWHOHQOKR]]iMiUXOWD]LVKRJ\D%DONiQRQ
KiERU~V KHO\]HW DODNXOW NL $ +LWHOEDQN LJD]JDWyViJD D ERV]QLDL J\Q|NHLN
WiYLUDWDL Q\RPiQ MHOH]WpN D SpQ]J\PLQLV]WpULXPQDN KRJ\ D ]DYDURV GpOL
WDUWRPiQ\RNED D V]iOOtWiVW EHV]QWHWWpN pV NpUWpN D NOJ\PLQLV]WpULXP
VHJtWVpJpW D UDNWiUDN EL]WRVtWiViUD 8J\DQHEEHQ D] pYEHQ D +LWHOEDQN PiU
D]]DO D NpUpVVHO IRUGXOW D SpQ]J\PLQLV]WpULXPKR] KRJ\ D V]HU]ĘGpVEHQ
PHJiOODStWRWW D] RV pYUH HVHGpNHVPHQQ\LVpJ iWYpWHOH DOyOPHQWVpN IHO

 6&2770(GGLH$SpQ]J\L IJJHWOHQVpJ NRUOiWDL D YiPXQLy V]XYHUpQ iOODPDLEDQD]
2V]WUiN0DJ\DU0RQDUFKLDPLQWÄDGyXQLy´pVN|]|WW$HWDVV]
*HVFKlIWV%HULFKW GHV YHUZDOWXQJVUDWKHV GHU N N SULY |VWHUUHLFKLVFKHQ&UHGLW$QVWDOW
IU+DQGHOXQG*HZHUEH*HVFKlIWV%HULFKWIUGDV-DKU:LHQ
*HVFKlIWV%HULFKW
$V]HU]ĘGpVEHQYiPPi]VDV]HUHSHO9iPPi]VD NJ
2ND>RNND@DEDONiQLRUV]iJRNEDQKDV]QiOWUpJLW|U|NPpUWpNHJ\VpJ2ND JUDPP
0DJ\DU2UV]iJRV/HYpOWiU02/.3pQ]J\PLQLV]WpULXPHOQ|NLLUDWRNFV
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
gW.RQWLQHQV(|WY|V/RUiQG7XGRPiQ\HJ\HWHP%XGDSHVW
 
PHUWDERV]QLDLpVKHUFHJRYLQDL IHONHOpVPLDWWNpSWHOHQHNpUWpNHVtWHQLD]W$
SpQ]J\PLQLV]WHU EL]RWWViJRW KR]RWW OpWUH D] HVHW NLYL]VJiOiViUD pV D
PLQLV]WHUWDQiFVHOĘWWD]iWYpWHOLN|WHOH]HWWVpJWĘOYDOyHOWHNLQWpVWMDYDVROWDQHP
NLPRQGRWWDQPpOWiQ\RVViJLRNRNEyOKDQHPD]pUWKRJ\D+LWHOEDQNQHKRJ\D
EHOI|OGL SLDFRW iUDVV]D HO D UDNWiURQ OpYĘ NpV]OHWHLYHO $ PDJ\DU
PLQLV]WHUWDQiFV H]]HO V]HPEHQ D]W DMiQORWWD D SpQ]J\PLQLV]WHUQHN KRJ\
KRVV]DEEtWViN PHJ D EDQNNDO N|W|WW V]HU]ĘGpVW D]]DO D] LGĘLQWHUYDOOXPPDO
DPHQQ\LNLHVHWWDKDUFLFVHOHNPpQ\HNPLDWW$SpQ]J\PLQLV]WpULXPYpJOD]W
D] DMiQODWRW WHUMHV]WHWWH D +LWHOEDQN LJD]JDWyViJD HOp KRJ\ NL]iUyODJ D
]DYDUJiVRN PLDWW QHP pUWpNHVtWKHWĘ PHQQ\LVpJQHN D] iWYpWHOH DOyO DG
IHOPHQWpVW pV MDYDVROWD D EDQN D] XWROVy V]HU]ĘGpVHV pYpQHN NLWROiViW 
iSULOLV LJ pV PpUVpNHOW iURQ NLVHEE PHQQ\LVpJ  P Pi]VD
pUWpNHVtWpVpW $ PLQLV]WHUWDQiFV SHGLJ HJ\HWpUWHWW D SpQ]J\L WiUFD
YH]HWĘMpYHO KRJ\ D]pUW NHOO DNiU ROFVyEEDQ V]iOOtWDQL PHUW Ä0DJ\DURV]iJ
SpQ]J\L V JD]GiV]DWL pUGHNH NLYiQMD KRJ\ D 7|U|NRUV]iJL VySLDF]RW
PHJWDUWVD PLQGHQ YDOyV]tQVpJ V]HULQW SHGLJ D]W HOYHV]WHQp KD D PDJ\DU
KLWHOEDQNNDO OpWH]Ę V]HU]ĘGpVL YLV]RQ\ PHJV]QWHWQpN PHUW D IHQQIRUJy
YLV]RQ\RNN|]|WWMHOHQOHJVHQNLVHPYiOODONR]QpNLO\HQVy]OHWUH´

$0DJ\DUÈOWDOiQRV+LWHOEDQNUDNWiUKiOy]DWD

$EDONiQLVySLDFPHJWDUWiViQDND]HOYHD]RURV]W|U|NKiERU~WN|YHWĘHQLV
HOĘNHOĘKHO\HW IRJODOW HO DPDJ\DUNRUPiQ\JD]GDViJSROLWLNiMiEDQ$KiERU~W
OH]iUy 6DQ 6WHIDQRL EpNpW UHYLGHiOy EHUOLQL NRQJUHVV]XV PHJNH]GpVH HOĘWW D
NOJ\PLQLV]WpULXP D]]DO D NpUpVVHO IRUGXOW D PDJ\DU NRUPiQ\KR] KRJ\ D]
QHYH]]HPHJD]iOWDODN|YHWHQGĘQHNtWpOWV]HPSRQWRNDW$PDJ\DUNRUPiQ\D
GXQDL KDMy]iV pV D YDV~WL FVDWODNR]iVRN EL]WRVtWiVD PHOOHWW D]W WDUWRWWD
FpOV]HUĦQHNKRJ\D0RQDUFKLDD]~MRQQDQPHJDODNXOyiOODPRNNDO QHN|VV|Q
NHUHVNHGHOPL pV YiPV]HU]ĘGpVHNHW KDQHP D 7|U|N %LURGDORPPDO PHJOpYĘW
WDUWVD pOHWEHQ D] DEEDQ EL]WRVtWRWW NHUHVNHGHOPL HOĘQ\|N PDUDGMDQDN PHJ
(]HND]HOĘQ\|NÄNO|Q|VHQDGRKiQ\pVVyNLYLWHOUHQp]YHDW|U|NELURGDORP
WHUOHWpQOpYĘWDUWRPiQ\RNNDOV]HPEHQWRYiEEUDLVIHQQWDUWDVVDQDNVOHKHWĘOHJ
WRYiEEWHUMHV]WHVVHQHNVLOOHWĘOHJEL]WRVtWWDVVDQDN´
$ EHUOLQL NRQJUHVV]XV QHPFVDN D SROLWLNDL NDSFVRODWRNDW UHQGH]WH ~MMi
KDQHP D JD]GDViJL pOHWEHQ LV DODSYHWĘ YiOWR]iVRNDW KR]RWW J\DNRUODWLODJ
~MUDRV]WRWWD D EDONiQL SLDFRW 0DJ\DURUV]iJ KD D WiUJ\DOiVRN HOĘWW QHP LV
V]iQGpNR]RWW WiUJ\DOQL D NHUHVNHGHOPL NDSFVRODWRNUyO U|YLGHVHQ EH NHOOHWW
OiWQLD H]HN V]NVpJHVVpJpW DPL D N|YHWNH]Ę pYHNEHQ D] HJpV] 0RQDUFKLD

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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
gW.RQWLQHQV(|WY|V/RUiQG7XGRPiQ\HJ\HWHP%XGDSHVW
 
NLHPHOW FpONLWĦ]pVH OHWW $ NRQJUHVV]XV Q\RPiQ EHN|YHWNH]Ę PHJV]iOOiV
%RV]QLiEDQ pV +HUFHJRYLQiEDQ D]RQEDQ N|]YHWOHQ KDWiVVDO YROW D
VyV]iOOtWiVRNUDLV
$PDJ\DUSpQ]J\PLQLV]WpULXPEDQM~OLXViEDQPpJPLHOĘWW%RV]QLD
pV+HUFHJRYLQDVWiWXViUDYRQDWNR]yDQpVDN|]|VYiPWHUOHWUHYDOyIHOYpWHOpUH
W|UYpQ\HV NHUHW OpWUHM|WW YROQD PiUPHJIRJDOPD]yGRWW D] D] LJpQ\ KRJ\ RWW
NL]iUyODJ PDJ\DURUV]iJL Vy NHUOM|Q IRJ\DV]WiVUD NL]iUYD tJ\ D URPiQ
NRQNXUHQFLiW $ PDJ\DU NRUPiQ\ NH]GHWEHQ NRPRO\ IHQQWDUWiVRNNDO
YLVHOWHWHWW D PHJV]iOOW WDUWRPiQ\RNQDN D N|]|V YiPWHUOHWEH EHYRQiViYDO
NDSFVRODWEDQ D NpUGpVW  WDYDV]iQ QDSLUHQGUH WĦ]Ę RV]WUiNPDJ\DU N|]|V
pUWHNH]OHWHQ KDQJRW LV DGWDN HQQHN $ %RV]QLD pV +HUFHJRYLQD KHO\]HWpW
UHQGH]Ę W|UYpQ\WHUYH]HW HOĘNpV]tWpVH D NLHJ\H]pVL RNPiQ\ V]HOOHPLVpJpEHQ
]DMORWWOHDPLHOĘtUWDKRJ\DIRJ\DV]WiVLDGyNUyOKDWiUR]DWFVDNDNpWWiUVRUV]iJ
HJ\HWpUWpVpYHO W|UWpQKHW (NNRU PiU NpV] WpQ\ YROW KRJ\ D Vy pV
GRKiQ\iUXVtWiV RV]WUiNPDJ\DU UHJiOpYi YiOW  ĘV]pQ D] RV]WUiN pV D
PDJ\DU SpQ]J\PLQLV]WpULXPRN U|YLG ~WRQ HOG|QW|WWpN H]W FVDN D] PDUDGW
NpUGpVKRJ\PL OHJ\HQDVRUVDDNRUiEELV]iOOtWyQDNDPHO\LNQHNPpJKiURP
pYUH pUYpQ\HV V]HU]ĘGpVH YROW $ YiPWHUOHWUĘO V]yOy N|]|V pUWHNH]OHW
PXQNiODWDLQDN PHJNH]GpVH HOĘWW D URPiQ VyW V]iOOtWy .R]PDQRYLþ ILYpUHN
YiOODONR]iViQDN MRJiWPHJV]QWHWWpN pV D WRYiEELDNEDQPHJWLOWRWWiN D URPiQ
V]iUPD]iV~VyLPSRUWMiW
EDQHJ\~MDEEEDONiQLSLDFQDNDPHJV]HU]pVL OHKHWĘVpJHERQWDNR]RWW
NL $ YLGLQL RV]WUiNPDJ\DU NRQ]XO D NOJ\PLQLV]WpULXP ~WMiQ pUWHVtWHWWH D
PDJ\DU NLQFVWiUDW KRJ\%XOJiULD OHFV|NNHQWHWWH D Vy YiPMiW D] RNiQNpQWL 
SLDV]WHUUĘO UH pV IHOKtYWD D ILJ\HOPHW KRJ\ D VyNLYLWHOL YiOODONR]y0DJ\DU
ÈOWDOiQRV+LWHOEDQNV]iOOtWDQDRGD.|YHWNH]ĘpYHOHMpQSpQ]J\PLQLV]WHUD
N|]PXQND pV N|]OHNHGpVL PLQLV]WHUKH] IRUGXOW KRJ\ D %XOJiULiED V]iQW
VyV]iOOtWPiQ\RN UpV]pUH NHGYH]PpQ\HV V]iOOtWiVL WDULIiNDW DONDOPD]]RQ D]
DNNRULEDQ VRUR]DWRVDQ EtUiOW 5RPiQLiW WUDQ]LWiOy RUVRYDL YDV~WYRQDORQ $
YDV~WpUWIHOHOĘVPLQLV]WHUYiODV]iEDQYLVV]DXWDVtWRWWDDNpUpVWD]]DOD]LQGRNNDO
KRJ\QHPDGKDW DNLQFVWiU V]iPiUDRO\DQNHGYH]PpQ\W DPL DQDJ\N|]|QVpJ
V]iPiUD QHP YROW EL]WRVtWYD $ YDV~WYRQDO PHJYiODV]WiViW VHP WDOiOWD
FpOV]HUĦQHN ÄPLYHO D N|UOPpQ\ DONDOPDW V]ROJiOWDWQD D N|]|QVpJQHN V
LOOHWĘOHJ D VDMWyQDN D]RQ KHYHV NLIDNDGiVRN pV V]HPUHKiQ\iVRN LVPpWOpVpUH
PHO\HNQHN D FVDWODNR]iV NpUGpVpQHN NpQ\V]HUOW IJJĘEHQ WDUWiVD PLDWW PiU
W|EE t]EHQNLWpYHYROW´$YiOODONR]yEDQNH]~WWDO IRNR]RWWyYDWRVViJUyO WHWW

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 
WDQ~EL]RQ\ViJRW pV VDMiW HPEHUHLW NOGWH NL %XOJiULiED pV 5RPiQLiED KRJ\
LQIRUPiFLyNDW V]HUH]]HQHN D OHKHWĘVpJHNUĘO $ NLOiWiVRN QHP OHKHWWHN
W~OViJRVDQNHFVHJWHWĘHNpVDQpKiQ\pYYHONRUiEELWDSDV]WDODWRNQDNPpJKDWiVD
DODWW OHKHWHWW D EDQNPHUW D NHOHWEDONiQL IHOYHYĘSLDFPpUHWpKH] NpSHVW FVDN
FVHNpO\PHQQ\LVpJV]iOOtWiViUDYiOODONR]RWW
$6]HUELiEDW|UWpQĘVyV]iOOtWiVEHQIRUGXOySRQWKR]pUNH]HWWDPLNRUD
V]HUE NRUPiQ\ D V]HU]ĘGpVHN OHMiUWiYDO YHUVHQ\WiUJ\DOiVW KHO\H]HWW NLOiWiVED
0DJ\DUYiOODONR]yQDNLWWLVD+LWHOEDQNMHOHQWNH]HWWOpYpQpUYpQ\HVV]HU]ĘGpVH
D PDJ\DU NLQFVWiUUDO $ URPiQ Vy PHOOHWW D QpPHW NRQNXUHQFLD LV
V]iPRWWHYĘQHN EL]RQ\XOW PLYHO D 'XQiQ D Yt]L V]iOOtWiV 5HJHQVEXUJWyO
%HOJUiGLJ ]|NNHQĘPHQWHV YROW pV D N|OWVpJHL LV NHGYH]ĘHN YROWDN QDJ\REE
PHQQ\LVpJHVHWpQ$EHOJUiGLNRQ]XOiWXVV]HUENHUHVNHGĘNQpOLV LQIRUPiOyGRWW
D QpPHW Vy N|OWVpJHLUĘO DPL XWiQ D] YiOW Q\LOYiQYDOyYi KRJ\ pYL 
Pi]VD I|O|WWLPHQQ\LVpJQpO LJHQHOĘQ\|VDKHO\]HWH$V]HUEVyHJ\HGiUXViJ
N|YHWNH]Ę pY HOHMpQ MXWDWWD HO IHOWpWHOHLW D EpFVL V]HUE N|YHWVpJHQ NHUHV]WO D
+LWHOEDQNKR]DPLEHQDNRUiEELPHJiOODSRGiVIRO\WDWiViWV]iQGpNR]WiNHOpUQL
$ EDQN QHP PXWDWRWW KDMODQGyViJRW D IHOWpWHOHN WHOMHVtWpVpUH pV D] ~MDEE
DODSRNRQ NH]GĘGĘ WiUJ\DOiVRNQiO NpUWpN D SpQ]J\PLQLV]WHUW KRJ\ HEEHQ
WiPRJDVVD pUYNpQW IHOKR]YD D NLQFVWiUUDO YDOy N|]|V pUGHNHNHW $ EHOJUiGL
GLSORPiFLDL NpSYLVHOHW EL]DOPDV LQIRUPiFLyNQDN D ELUWRNiED MXWRWW HJ\ V]HUE
SpQ]J\PLQLV]WHUL WLV]WYLVHOĘ ~WMiQ D NpV]OĘ VyHJ\HGiUXViJ VRUViW HOG|QWĘ
NRUPiQ\KDWiUR]DWUyO $ NOJ\PLQLV]WpULXP ~WMiQ H]HN D] LQIRUPiFLyN D
+LWHOEDQN WXGRPiViUD LV MXWRWWDN D]]DO D FpOODO KRJ\ D YHUVHQ\WiUJ\DOiVUD
PHJIHOHOĘ DMiQODWRW WXGMRQ WHQQL (]HN V]HULQW DPHJV]RNRWW URPiQ pV QpPHW
NRQNXUHQVPHOOHWWPHJMHOHQW D IUDQFLD pV D EHOJD LV$ WHUYHN V]HULQW D V]HUE
NRUPiQ\DNEPi]ViQ\LpYHVLPSRUWV]NVpJOHWpQHNiWURPiQ
iW PDJ\DU PtJ D PDUDGpN PHQQ\LVpJHW QpPHW YDJ\ WHQJHUL VyYDO
NtYiQWD IHGH]QL 5HJiOpGtMQDN HJ\ IL[ |VV]HJHW  IUDQNRW KDWiUR]WDN
PHJpVNLOiWiVEDKHO\H]WpNKRJ\DV]iOOtWyNDWUDNWiUDNIHQQWDUWiViUDN|WHOH]LN
5DGXMHYDF *UDGLVWH 6HPHQGULD QHYĦ WHOHSOpVHNHQ pV D IĘYiURVEDQ $
+LWHOEDQN QHP PXWDWRWW KDMODQGyViJRW DUUD KRJ\ UpV]W YHJ\HQ D V]HUELDL
VyV]iOOtWiVEDQ pV H]]HO J\DNRUODWLODJ NLYRQXOW D %DONiQUyO +HO\pW D] $QJRO
2V]WUiN%DQN YHWWH iW pV DPDJ\DU Vy V]iOOtWiViUD D V]HUE NRUPiQQ\DO H] D
SpQ]LQWp]HWN|W|WWV]HU]ĘGpVWRNWyEHUpEHQ$QpPHWUpV]YpWHODV]HUELDL
VyV]iOOtWiVRN PiU NRUiEEDQ HJ\ LJHQ NRPRO\ M|YHGpNL NpUGpVHNHW YHWHWW IHO
0DJ\DURUV]iJRQ$QpPHWNRUPiQ\WUDQ]LWHQJHGpO\LNpUHOPpWDPDJ\DUNRUPiQ\
EL]RQ\RVIHOWpWHOHNKH]N|W|WWH$PDJ\DUSpQ]J\LV]HUYHNXJ\DQLVIHOILJ\HOWHN

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DUUD D MHOHQVpJUH KRJ\ V]RNDWODQXO PHJQ|YHNHGHWW D QpPHW VyiWYLWHOL
HQJHGpO\HNQHN D V]iPD pV DKRJ\ D SpQ]J\PLQLV]WHU PHJIRJDOPD]WD ÄDOLJ
V]HQYHGHN WHKiW NpWVpJHW KRJ\ D NpUGpVHV VyEHYLWHO FpOMD QHP D] KRJ\ D Vy
6]HUELiEDNHUOM|QIRJ\DV]WiVDOiKDQHPLQNiEED]KRJ\D]W6]HUELiEyOUpV]EHQ
YLVV]DFVHPSpVV]pN KR]]iQN UpV]EHQ SHGLJ EHFVHPSpVV]pN %RV]QLiED´ (QQHN
LVPHUHWpEHQDNOJ\PLQLV]WpULXPIHOpD]WDMDYDVODWRWWHWWHKRJ\DWUDQ]LWHQJHGpO\
PHJDGiVDFVDNRO\DQIHOWpWHOHNPHOOHWWYDOyVXOMDQDNPHJDPHO\HNPLQLPDOL]iOMiN
D M|YHGpNNLHVpVW (]HN D IHOWpWHOHN D N|YHWNH]ĘN YROWDN  HQJHGpO\ PLQGHQ
V]iOOtWiVUD D SpQ]J\PLQLV]WpULXP UpV]pUĘO  EHPRQGiV PHOOHWW PHJ OHKHVVHQ
PpUQLD]iWYLWHOLNOGHPpQ\WDU|YLGWUDQ]LWLGĘpUGHNpEHQDKDMyQHiOOMRQPHJ
 iWYLWHOL HQJHGpO\ FVDN NpV]SpQ] YDJ\ EL]WRVtWpNNpSHV pUWpNSDStURN EL]WRVtWiVD
PHOOHWW DGKDWy PHJ  D V]iOOtWy PXWDVVRQ IHO LJD]ROiVW D V]HUE YiPKLYDWDOWyO
KRJ\DVyEHOpSHWWH]XWiQNDSMDYLVV]DEL]WRVtWpNiWIRULQWNUDMFiUPi]VD$
NOJ\PLQLV]WpULXPDMDYDVODWWDOHJ\HWpUWHWWD]]DODIHOWpWHOOHOKDDWUDQ]LWHQJHGpO\W
D WiUVRUV]iJRN SpQ]J\PLQLV]WpULXPDL N|]|V HJ\HWpUWpVVHO iOOtWMiN NL $ QpPHW
NRUPiQ\ WLOWDNR]iVD Q\RPiQ D PDJ\DU PLQLV]WHUWDQiFV D N|YHWNH]Ę IRUPiEDQ
IRJDGWD HO D MDYDVODWRW  WUDQ]LWHQJHGpO\pUW QH PLQGHQ V]iOOtWiVNRU NHOOMHQ
IRO\DPRGQLDKLYDWDORVQpPHW]iUMHJ\HWHOLVPHULNDPDJ\DUSpQ]J\LV]HUYHN
 D KDMy NpVOHNHGpVpQHN RNiW LJD]ROQL NHOO D PDJ\DU SpQ]J\L V]HUYHNQpO 
NDXFLyQDNHOIRJDGKDWyNH]HVVpJLVDVyEHYLWHOpWYiPKLYDWDOLEL]RQ\tWYiQ\RNNDO
LJD]ROMD $ KDWiUYLGpNL VyFVHPSpV]HW YHV]pO\H UHiOLV OHKHWHWW PLYHO D
PDJ\DU SpQ]J\PLQLV]WpULXP V]LJRUtWRWWD D] pUYpQ\EHQ OpYĘ ,, -y]VHI iOWDO
KR]RWW UHQGHOHW KDWiO\iW pV D UHQGYpGHOPL V]HUYHNHW IHOKDWDOPD]WiN D
V]iOOtWiVLHV]N|]|NOHIRJODOiViUD
$]$QJRO2V]WUiN%DQN VyV]iOOtWiVDL 6]HUELiED LJ WDUWRWWDNPLNRU D
VyM|YHGpN ~MMiV]HUYH]pVpYHO D V]HUE NRUPiQ\ D V]HU]ĘGpVpW IHOERQWRWWD $
PDJ\DU NRUPiQ\ HQQHN D SLDFQDN D PHJWDUWiViQDN QDJ\ MHOHQWĘVpJHW
WXODMGRQtWRWWpVDURPiQNRUPiQQ\DOLVPHJSUyEiOWHJ\NDUWHOOV]HUĦHJ\H]PpQ\W
OpWUHKR]QLDN|]|VHQDONDOPD]RWWHJ\VpJHViUDNpOHWEHOpSWHWpVpQHNpUGHNpEHQ
$ URPiQ NRUPiQ\ PLQW OiWQL IRJMXN D N|YHWNH]HQGĘNEHQ PiU NRPRO\
WDSDV]WDODWRNDW V]HU]HWW D PDJ\DU NLQFVWiU SLDFV]HU]Ę VWUDWpJLiMiUyO pV
YLVV]DXWDVtWRWWDH]WDOHKHWĘVpJHWÒMGRQViJQDNV]iPtWKRJ\DPDJ\DUNRUPiQ\
NL]iUWD D N|]YHWtWĘW pV H]~WWDO N|]YHWOHQO D V]HUE NRUPiQQ\DO V]iQGpNR]WDN
WiUJ\DOiVRNED ERFViWNR]QL DPLYHO WHUPpV]HWHVHQ D SpQ]J\PLQLV]WpULXPRW
Et]WiN PHJ .RPRO\ iUNHGYH]PpQ\W KHO\H]WHN NLOiWiVED DUUD D] HVHWUH KD D
V]HUE NRUPiQ\ NL]iUyODJRVViJRW EL]WRVtW D V]iOOtWiVEDQ $

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 
SpQ]J\PLQLV]WpULXP PHJEt]RWWMD %HOJUiGEDQ D MDYDVODWRW PHJ LV WHWWH D
V]HUENRUPiQ\D]RQEDQDYHUVHQ\WiUJ\DOiVHOĘWWQHPDNDUW WiUJ\DOQLpVD]D
KtU MiUWD KRJ\ D URPiQ NRUPiQ\ MyYDO NHGYH]ĘEE IHOWpWHOHNHW WHWW ÒJ\
WĦQLNKRJ\H]~WWDODURPiQIpOQHNVLNHUOWNLV]RUtWDQLDPDJ\DUNLQFVWiUDWHJ\
EDONiQLQHP]HWLSLDFUyO
$ EROJiU SLDFRQ YDOy UpV]HVHGpVQ|YHOpV pV D V]iOOtWiVRN LJHQ VDMiWRV ~WRQ
PHQWHNYpJEHDPLD]HGGLJLHNQpOMREEDQNLpOH]WHD5RPiQLiYDOYDOyYLV]RQ\W
$ PDJ\DU PLQLV]WHUWDQiFV WiPRJDWWD D SpQ]J\L WiUFD YH]HWĘMpQHN D]W D
MDYDVODWiW KRJ\ %XOJiULiEDQ NHOO Q|YHOQL D SLDFL UpV]HVHGpVW DEEDQ D
SLOODQDWEDQ PLNRU Q\LOYiQYDOyYi YiOW KRJ\ 6]HUELiEDQ D YiUDNR]iVRNKR]
NpSHVWNLVHEEV]HOHWHWNDSDPDJ\DUVy(OVĘOpSpVEHQFV|NNHQWHWWpND]HODGiVL
iUDW pV PHJHPHOWpN D]W D PHQQ\LVpJHW DPLW D +LWHOEDQN D V]HU]ĘGpV V]HULQW
N|WHOHVYROWH[SRUWiOQL$NOJ\PLQLV]WpULXP~WMiQWDYDV]iQPHJLQGXOW
D] LQIRUPiOyGiV D NLYLWHOL OHKHWĘVpJHNUĘO GH D V]yILDL NRQ]XO D WiUJ\DOiVRN
KDODV]WiViW MDYDVROWD IHOWpWHOH]KHWĘHQD IHV]OW SROLWLNDL OpJN|UPLDWW$]ĘV]
IRO\DPiQ D EROJiU NRUPiQ\ LV MHOH]WH KRJ\ KDMODQGy OHQQH D PDJ\DU Vy
iWYpWHOpUH pV LGĘN|]EHQ HJ\ EROJiU NHUHVNHGĘ NRQ]RUFLXP LV MHOHQWNH]HWW
VyYiViUOiVUD%XOJiULDEHQD URPiQ VyYDO V]HPEHQXNi]W DGRWW NL pV D
EHYLWHOL YiPMiW NDO PHJHPHOWH (] DQQDN YROW D N|YHWNH]PpQ\H KRJ\
5RPiQLDPDJDVDEEiUDWiOODStWRWWPHJD%XOJiULiEDV]iQWH[SRUWVyQDNDSLDFL
UpV]HVHGpVpQHN FV|NNHQpVpUH DGRWW YiODV]NpQW $] HVHPpQ\UĘO D NOJ\
WXGyVtWRWWD D 0DJ\DU ÈOWDOiQRV +LWHOEDQNRW D]]DO D IHOKtYiVVDO KRJ\ H]
NHGYH]ĘDONDORPDSLDFEĘYtWpVpUH$]HON|YHWNH]HQGĘKyQDSRNEDQDEROJiU
NRUPiQ\ UpV]pUĘO W|EE t]EHQ LV NHFVHJWHWĘ DMiQODWRN IRJDOPD]yGWDN PHJ D]
RV]WUiNPDJ\DU NOJ\ IHOp (]HN D] DMiQODWWpWHOHN |VV]HIJJWHN %XOJiULD
NOSROLWLNDL W|UHNYpVHLYHO XJ\DQLV HUUH D] LGĘSRQWUD PHJURPORWW YLV]RQ\XN
NRUiEELIĘSURWHNWRUXNNDO2URV]RUV]iJJDO%XOJiULDWLV]WiEDQYROWD0RQDUFKLD
SROLWLNDL pV JD]GDViJL W|UHNYpVHLQHN D] |VV]HIRQyGiViYDO D EDONiQL
SROLWLNiMiEDQ H]pUW Q\LOYiQYDOyDQ HQQHN HJ\HQJHWpVpUH WHWWH D JHV]WXVW 
ĘV]pQ H] EH LV EL]RQ\RVRGRWW DPLNRU %XOJiULD 1pPHWRUV]iJWyO pV D
0RQDUFKLiWyO NpUW VHJtWVpJHW2URV]RUV]iJJDO V]HPEHQ DPLNRU D] %XOJiULD pV
.HOHW5XPpOLDHJ\HVtWpVpQHNVHPPLVVpWpWHOpWWĦ]WHNLFpOXO
$0DJ\DU ÈOWDOiQRV+LWHOEDQN HNNRU QDJ\ pUGHNWHOHQVpJHW WDQ~VtWRWW D] ~MDEE
OHKHWĘVpJJHO NDSFVRODWEDQ $] KRJ\ D 6]HUELiEDQ WHYpNHQ\NHGĘ 2V]WUiN$QJRO
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)RUUiV .HUHVNHGHOPQN D %DONiQRUV]iJRNNDO $
%DONiQVWDWLV]WLND WDQXOViJDL $ 0DJ\DU%RVQ\iN pV
.HOHWL*D]GDViJL.|]SRQWNLDGYiQ\DL%XGDSHVW
%DQNPXWDWRWWHpUGHNOĘGpVWD VyV]iOOtWiV LUiQWQHP OHKHW WXGQL(EEHQD] LGĘEHQ
pSSHQ V]HU]ĘGpVPyGRVtWiVW SUyEiOWHOpUQLDSpQ]J\PLQLV]WpULXPQiO$V]iOOtWiVpV
iWUDNRGiVRN VRUiQ XJ\DQLV D Vy
DNNRUD W|PHJHW YHV]WHWW KRJ\
YHV]pO\H]WHWWH D Q\HUHVpJHVVpJHW
LV)HOWpWHOH]KHWĘH]pUWKRJ\HJ\
~MDEE V]HU]ĘGpVN|WpVW MREEDQ
PHJIRQWROW
$ PDJ\DU NRUPiQ\
LJ\HNH]HWH IHOKiERURGiVW YiOWRWW
NL D URPiQ NRUPiQ\EDQ V D
SDUODPHQWEHQ LV DPLQW DUUyO D
EXNDUHVWL GLSORPiFLDL WHVWOHW
EHV]iPROW $ IHV]OWVpJ DNNRU
LV QĘWW DPLNRU D NOJ\
WiUJ\DOiVRNDW NH]GHPpQ\H]HWW
5pV]EHQ D EROJiU SLDFUyO YDOy
NLV]RUXOiVQDN N|V]|QKHWĘ D] D
PDJDWDUWiV DPLW D URPiQ
WiUJ\DOyIpOWDQ~VtWRWWD]RV]WUiN
PDJ\DUURPiQNHUHVNHGHOPLpV
YiPHJ\H]PpQ\PHJ~MtWiViQDND
WiUJ\DOiVDLQEDQ
$ SpQ]J\PLQLV]WpULXP
YpJO  YpJpQ N|W|WW
V]HU]ĘGpVW D %XOJiULiED VyW
V]iOOtWy YiOODONR]iVVDO Wt] pYHV
LGĘWDUWDPUD (] HVHWEHQ VHP
YROW ERQ\RGDORPPHQWHV D
VyH[SRUW V]HU]ĘGpV PHJN|WpVH pV D V]iOOtWiVRN OHERQ\ROtWiVD H]~WWDO NLVHEE
EHOSROLWLNDL ERWUiQ\W HUHGPpQ\H]YH  HOHMpQ XJ\DQLV D .pSYLVHOĘKi]
|VV]HIpUKHWHWOHQVpJL EL]RWWViJD YL]VJiODWRW NH]GHPpQ\H]HWW +RUYiWK *\XOD
NpSYLVHOĘ HOOHQ DQQDN NLGHUtWpVpUH KRJ\ PLO\HQ V]HUHSH YROW D IHQW QHYH]HWW
]OHWEHQ$]J\EHQPHJNHUHVHWW:HNHUOH6iQGRUSpQ]J\PLQLV]WHUYiODV]iEDQ
DQHYH]HWWV]HPpO\V]HUHSpWDN|YHWNH]ĘNpSSHQ|VV]HJH]WHÄHPOtWHWWNpSYLVHOĘ~U
%HUH ' EpFVL F]pJJHO D PDJD LGHMpEHQ PLQW LJHQ PHJEt]KDWy YiOODONR]yW
FVDNXJ\DQ DMiQORWWD D NH]GHWOHJHV WiUJ\DOiVRN DONDOPiYDO HPOtWHWW F]pJHW

02/.FVWpWHO
02/.FVWpWHO
02/.FVWpWHO
 /iVG &RQIpUHQFHV SRXU OD FRQFOXVLRQ G¶XQ WUDLWp GH FRPPHUFH HQWUH OD 5RXPDQLH HW
/¶$XWULFKH+RQJULH3URFpVYHUEDO,PSULPHULH&KDUOHV*|EO%XFKDUHVW
02/.QDSLUHQGLSRQW


gW.RQWLQHQV(|WY|V/RUiQG7XGRPiQ\HJ\HWHP%XGDSHVW
 
NpSYLVHOWH LV V N|]UHPĦN|G|WW D]RQ LUiQ\ED KRJ\ H]HQ NLYLWHOL ]OHW OpWHVtWpVH
OHKHWĘYp YiOMpN PLYHO LV D PDJ\DU VyM|YHGpN HPOtWHWW NpSYLVHOĘ ~UQDN FVDN LV
N|V]|QHWWHO WDUWR]LN DPHQQ\LEHQ H]HQ D VyM|YHGpNUH Qp]YH PLQGHQ HVHWUH
HOĘQ\|VQHNPRQGKDWyYiOODODWIRO\WiQDPDJ\DUVyUpV]pUH~MSLDF]V]HUH]WHWHWWV
D M|YHGpN UpV]pUH QHP PHJYHWKHWĘ pYL M|YHGHOHP EL]WRVtWWDWRWW 0LyWD D
%XOJiULiED YDOy VyV]iOOtWiV UHQGHV NHUpNYiJiVED WHUHOWHWHWW %HUH ' F]pJHW D
3pQ]J\PLQLV]WpULXPPDO V]HPEHQD]DQJORRV]WUiNEDQNNpSYLVHOL H]yWD WHKiW
+RUYiWK*\XODPLQW%HUH'F]pJPHJEL]RWWMDPiUQHPV]HUHSHOW VDUUyOKRJ\
QHYH]HWW NpSYLVHOĘ ~U %HUH ' F]pJJHO iOOH PpJ pV PLQĘ YLV]RQ\EDQ QLQFV
WXGRPiVRP´
0DJ\DURUV]iJRQDNpSYLVHOĘL|VV]HIpUKHWHWOHQVpJHWW|UYpQ\V]DEiO\R]WDDPL
DNpSYLVHOĘNIJJHWOHQVpJpQHNMHOOHPV]LOiUGViJiQDNpVDKi]HUN|OFVLKLWHOpQHN
LJpQ\pYHO OHWW PHJDONRWYD (QQHN D NLYL]VJiOiViW D] |VV]HIpUKHWHWOHQVpJL
Ki]EL]RWWViJUD Et]WD PtJ D G|QWpV MRJiW D +i] UpV]pUH WDUWRWWD IHQQ $ODSYHWĘ
FpOMDYROWDNpSYLVHOĘNIJJHWOHQVpJpQHNEL]WRVtWiVDDNRUPiQ\WyOpVN|]HJHLWĘO
WiYRO WDUWiVXND]HJ\pQLKDV]RQV]HU]pVW OHKHWĘYp WHYĘ]OHWLKLYDWDOLpOHWWĘO$]
EHQ KR]RWW |VV]HIpUKHWHWOHQVpJL W|UYpQ\ EiU HOYLOHJ NL]iUWD D NRUPiQQ\DO
V]HU]ĘGpVHVYLV]RQ\EDiOOyYiOODONR]yNDWDNpSYLVHOĘKi]EyOHOVĘVRUEDQPpJLVD
KLYDWDOL |VV]HIpUKHWHWOHQVpJHW KHO\H]WH N|]pSSRQWED (QQHN HUHGHWH D] DGGLJ
NRUPiQ\]y pV IRQWRV JD]GDViJL SR]tFLyNDW PHJV]HU]Ę 'HiNSiUW pV D] DGGLJ
HOOHQ]pNL iOODPL pV N|]LJD]JDWiVL SRV]WRN PHJV]HU]pVpEHQ pUGHNHOW 7LV]D
.iOPiQ YH]HWWH EDON|]pS SiUWI~]LyWPHJHOĘ]Ę NRPSURPLVV]XPiEDQ NHUHVHQGĘ
0iVIpO pYWL]HGLN PĦN|G|WW LO\HQ DODSRNRQ H] D W|UYpQ\ D]RQEDQ D ¶DV
pYHNEHQ (XUySiEDQ NLERQWDNR]RWW JD]GDViJSROLWLND Q\RPiViUD D 6]DEDGHOYĦ
3iUWRQ EHOO pV D W|UYpQ\KR]iVEDQ D] DJUiULXVRN LJ\HNH]WHN YLVV]DV]RUtWDQL D]
LSDULNHUHVNHGHOPL YiOODONR]yL N|U|N pV D SpQ]J\L EURNUiFLD JD]GDViJL pV
SROLWLNDLEHIRO\iViWDPLQHNDONRWyUpV]HYROWD]|VV]HIpUKHWHWOHQVpJV]LJRUtWiVD
$ YL]VJiOW NpSYLVHOĘQpO |VV]HIpUKHWHWOHQVpJHW YpJO QHP iOODStWRWW PHJ D
EL]RWWViJpVD]J\QHPNHUOWD+i]HOpPLYHODNLQFVWiUiOWDOLVpULQWHWW]OHWL
WHYpNHQ\VpJEHQ PiU QHP D PDQGiWXPD DODWW UpV]W D]RQEDQ D] J\ HQQHN D]
DJUiULXVPHUNDQWLOHOOHQWpWNHUHWpEHLOOHV]NHGLNEH

$PDJ\DUURPiQULYDOL]iOiVNHUHWH

0DJ\DURUV]iJ pV 5RPiQLD ULYDOL]iOiVD D EDONiQL VySLDFRQ HJ\ MyYDO
V]pOHVHEE IRO\DPDWQDN D] LQGLNiWRUDNpQW pUWpNHOKHWĘ gVV]HKDVRQOtWYD D NpW
RUV]iJ WHUPHOpVpW pV EHOVĘ SLDFiW PHJiOODStWKDWMXN KRJ\ DPtJ D PDJ\DU Vy
V]iPiUD D 0RQDUFKLD HJ\ KDWDOPDV V]LOiUG SLDFRW MHOHQWHWW ODNRVViJiYDO pV

02/.FVWpWHO
,W|UYpQ\FLNN
 3g/g6.(, )HUHQF $ PDJ\DU SDUODPHQWDUL]PXV D V]i]DGIRUGXOyQ +LVWyULD07$
%XGDSHVW
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)RUUiV.LPXWDWiVD0DJ\DU.RURQDWHUOHWpQOpYĘYiPKLYDWDORNQiOEHpVNLYLWHOEHQ
YiPNH]HOWiUXNUyO
NpUĘG]Ę iOODWiOORPiQ\iYDO DGGLJ 5RPiQLD MyYDO V]HUpQ\HEE IHOWpWHOHNNHO
UHQGHONH]HWW(EEĘONLIRO\yODJDURPiQVyV]iPiUDDEDONiQLSLDFXJ\DQRO\DQ
YDJ\ PpJ QDJ\REE MHOHQWĘVpJJHO EtUW $ PDJ\DU SpQ]J\ UDJDV]NRGiVD D
EDONiQL SLDFRN IRO\DPDWRV EĘYtWpVpKH] DNNRU LV KD D V]iOOtWyN W|EEV]|U
HOEL]RQ\WDODQRGWDNDEEyODV]HPSRQWEyOpUWKHWĘMHOHQVpJKRJ\D]iOODPHEEHQ
D] HVHWEHQ YiOODONR]y V]HUHSHW YiOODOW PDJiUD PRQGKDWQL SpOGiYDO MiUW D
0RQDUFKLDNHUHVNHGĘLHOĘWW
$NpWRUV]iJEHOVĘSLDFDLWYL]VJiOYDPHJiOODStWKDWyDKD]DLNLWHUPHOpVĦVy
V]LJRU~YpGHOPH5RPiQLDHVNLYLWHOLYiPWDULIiMiEDQDVyPLQGHQIDMWiMD
YiPPHQWHV (EEHQ D] LGĘEHQ 5RPiQLD V]iPiUD D YiP PpJ QHP D KD]DL
WHUPHOpV YpGHOPpEHQ MiWV]RWW IĘV]HUHSHW KDQHP D NLQFVWiU GLUHNW EHYpWHOL
IRUUiViQDNV]iPtWRWW$]H[SRUWFLNNHNW~OQ\RPyW|EEVpJHRVpUWpNYiPDOi
HVHWW pV ]|PpEHQ FVDN D]RN NDSWDN PHQWHVVpJHW DPHO\HN N|]YHWOHQ
NDSFVRODWEDQYROWDNDNLQFVWiUUDO$]RViOWDOiQRVEHYLWHOLYiPWDULIiEDQ
SHGLJIHOVLQFVWQWHWYHPtJD]HVEHQPHJYDQMHJ\H]YHKRJ\WLORVD]
LPSRUWMD$]DVRV]WUiNPDJ\DUYiPWHUOHWiOWDOiQRVWDULIiMiEDQV]HUHSHO
D Vy  NLORJUDPPRQNpQWL  NUDMFiURV YiPPDO D]RQEDQ FVDN
SpQ]J\PLQLV]WpULXPL NO|Q HQJHGpO\KH] YROW N|WYH $] HV iOWDOiQRV

7DULIXSHQWUXSHUFHSĠLXQHDGUHSWXULORUGHYDPăODHVSRUWDĠLXQHúLOLVWDSURGXVHORUDSHUDWH
GHSODWDDFHVWRUGUHSWXUL,PSULPHULD6WDWXOXL+RWHOXOXLùHUEDQ9RGă%XFXUHúFL
/HJHJHQHUDOăDGUHSWXULORUGHYDPăSURPXOJDWăODPDUWLH,PSULPHULD6WDWXOXL
+RWHOXOXLùHUEDQ9RGă%XFXUHúWL
 *HQHUDO =ROOWDULI IU GHQ ,P XQG ([SRUW 9RQ 5XPlQLHQ VDPPW GHP %HULFKW GHU
=ROONRPPLVLRQ*LOWLJYRP-XOL%XFKDUHVW;;92V]WiO\WDULIDV]iP
;;,W|UYpQ\FLNN;9,,RV]WiO\WDULIDFVRSRUW
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EHYLWHO NLYLWHO |VV]HVHQ )RUUiV-H]HUQLF]N\-$]DOVy'XQDPLQWPDJ\DUSLDF
%XGDSHVW
YiPWDULIiEDQ XJ\DQtJ\ WQWHWWpN IHO $] EHQ D] 2V]WUiN0DJ\DU
0RQDUFKLD pV 5RPiQLD N|]|WW OpWUHM|WW NHUHVNHGHOPL pV YiPHJ\H]PpQ\
pUWHOPpEHQ5RPiQLDYiPPHQWHVHQV]iOOtWKDWWDEHDVyWD0RQDUFKLiEDNO|Q
SpQ]J\PLQLV]WHUL HQJHGpOO\HO DPLQHN N|YHWNH]WpEHQ FVDN LJHQ FVHNpO\
PHQQ\LVpJĦ Vy KDODGW iW D PDJ\DUURPiQ KDWiURQ $ YiPHJ\H]PpQ\ pV D
YDV~WL |VV]HN|WWHWpVHN V]DEiO\R]iVD RSWLPL]PXVUD DGRWW RNRW DPLQW D]W D
PDJ\DU NRUPiQ\ IHOKtYiViUD NpV]OW WDQXOPiQ\ tUyMD PHJIRJDOPD]WD Ä$
URPiQNDSFVRODWNLpStWpVHXWiQQHP OHKHWHWOHQKRJ\DPDURV~MYiUL WRUGDLpV
SDUDMGL VyQDN 5RPiQLD IHOp LV PHJQ\tOLN ~WMD V D NOI|OGL HODGiVUD V]iQW
Pi]VDOpQ\HJHVHQHPHOKHWĘOHV]DNLQFVWiUMDYiUD(]D]RQEDQWHOMHVHQ
D NRUPiQ\WyO IJJ´(UUHD] iWW|UpVUH DNpVĘEELHNEHQQHPNHUOW VRU pVH]
WHOMHVVpJJHOQHPDPDJ\DUNRUPiQ\PDJDWDUWiViQP~OW
5RPiQLD QHPFVDN D M|YHGpNL KDV]RQ PLDWW UDJDV]NRGRWW D EDONiQL
SLDFRNKR] KDQHP D]pUW LV PHUW D URPiQ NHUHVNHGHOHP IRQWRV N|]YHWtWĘ
V]HUHSHW MiWV]RWW IĘOHJ %XOJiULiEDQ pV V]iPiUD H] D WHOMHV SLDFUyO YDOy
NLV]RUXOiVW HOĘUH MHOH]WH 5RPiQLD H[SRUWMiQDN D 7|U|NRUV]iJED PHQW
EDQ H] D] DUiQ\
URKDPRVDQ FV|NNHQW D
EHUOLQL NRQJUHVV]XV XWiQ
5RPiQLD EiU LJHQ ILDWDO
QHP]HWiOODP YROW D SLDF
UpJL KDJ\RPiQ\RV
V]HUHSOĘMpQHN V]iPtWRWW
PtJ D 0RQDUFKLD
~MRQFNpQWMHOHQWPHJH]HQ
DV]tQWpUHQ
$ 0RQDUFKLD FVDN
iWPHQHWLOHJ WXGWD iWYHQQL
D YH]HWĘ SR]tFLyW PHUW
IRNR]DWRVDQFV|NNHQWDPHJV]HU]HWWHOĘQ\HPDMGD5RPiQLiYDOpV6]HUELiYDO
YtYRWWYiPKiERU~NXWiQMHOHQWĘVHQYHV]WHWWSLDFLUpV]HVHGpVpEĘODWpUVpJEHQ
gVV]HYHWYH 0DJ\DURUV]iJ pYHV NLYLWHOL PHQQ\LVpJHLW V]HPEHWĦQĘ D
FV|NNHQpVHOVĘVRUEDQDEHUOLQLNRQJUHVV]XVHOĘWWLLGĘV]DNKR]YLV]RQ\tWYD,JD]
XJ\DQ KRJ\ D] H]XWiQ %RV]QLiED V]iOOtWRWW PHQQ\LVpJ PiU QHP V]iPtWRWW
YiPNOI|OGLQHNHQQHNHOOHQpUHDWHQGHQFLDQHJDWtYYROWPLQGHQIHQWHEEYi]ROW
HUĘIHV]tWpVHOOHQpUH(] D] HUĘIHV]tWpVHJ\HJ\pY DGDWDLEDQPXWDWNR]RWWPHJ
pVH]DV]DJJDWRWWViJLVPXWDWMDD]pOHVKDUFRWDNpWH[SRUWĘURUV]iJN|]|WW

;9,W|UYpQ\FLNN;/,92V]WiO\WDULIDFVRSRUW
;,;W|UYpQ\FLNN%WDULID
*<g5*<(QGUH.HOHWUHPDJ\DU0DJ\DURUV]iJ N|]JD]GDViJL pUGHNHL pV WHHQGĘL NHOHW
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